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Price Deflators for Consumer Commodities
and Capital Equipment, 1929-42

By Henry Shavell

§ indicated in previous articles, the Bureau of

Foreign and Domestic Commerce has in progress
a comprehensive study of national product. In its
final form, this study will provide dctailed estimates of
the values of all final goods and services annually
produced, in both cwrrent and constant dollars, Be-
cause of the usefulness of these data, segments of the
study are being relcased as they become available.
Preliminary estimatces of the gross flow of finished com-
modities, new construction, and of consumer expendi-
tures for most types of services have already been
published.! .

The completion of the detailed commodity flow
estimates will make possible & more refined adjust-
ment for price changes than has hitherto been the case.
In the present article, there are made available for the
first time a series of comprehensive price indexes de-
signed for deflating consumer cxpenditures for new
commeoditics and business expenditures for capital
cquipment. Similar price deflators for other scgments
of the national product (i. e., construction gctivity,
services, eclc.) are now in preparation and will be
presented st a later date.

Heretofore it has becn customary to convert the
current dollar value of national income or national
product to real terms by the use of existing price indexes.
For example, the Bureau of Foreign and Domestic
Commerce has previously employed combinations of
the Burcau of Labor Statistics index of cost of living,
the Bureau of Agricultural Economics index of prices
paid by farmers for subsistence goods, and the National
Burean of Economic Research wholesale price index of
capital equipment for national income and national
product deflation. The various alternatives along
" thesclines have been deseribed by Prof. Simon Kuznets.?

The rationale for these crude methods of correction
‘for price changes was essentially one of expediency,
in that more suitable price deflators were not immedi-
ately available. It has long been recognized, of comrse,
that existing price indexes (or their combinations)
are not entively appropriate for national income or
national product deflation because of two fundamental
reagons, both stemming from. the fact that such
indexes are specifically designed to represent particular
segments or types of expenditure. Ifirst, the weights

1 Cr. Shaw, William H., “The Grogs Flow of Finished Commodities and Now
Construetion, 1920-41," Survey of Current Fusiness, April 1M2, pp. 13-20, and Denj-
son, Bdward F., “Conswmer Expenditures for Bclected Groups of Services, 1020-41,"
Bureey of Currend Business, Oetobor 1042, nip. 23-30.

* OL, for exaraple, his “National Income and Its Compas-iticn, 1919-1538,"" Natlonal
Barean of Economic Research, 1341, vol. 1. pp. 141-146,

" assigned. to the various commodities o1 services in the

existing indexes do not correspond to their relative
importance in the national expenditure. Second, many
items in the national product are not covered, either
divectly or indirectly, by existing price indexes. It will
be the aim of the deflation procedure finally adopted by
this Bureau, as it is the aim of the indexes covering
commodity flow presented here, to remedy these two
principal defects.

It is often desirable, moreover, not only to measure
changes in the veal content of aggregate finished coms-
modity flow but also to measure ¢hanges in the flow
of the component groups. The. broader budgetatry
classifications employed in the published indexes of the
Bureau of Labor Statistics and Bureau of Agricultural
Economics do not make possible such detailed measure-
ments. The more complete detail aflorded by the
present priee indexes will permit separate price correc-
tion for each of the minor commodity flow groups.

Considerations in the Constraction of Price Deflators,

If complete and accurate data were available, @
measare of the real flow of commodities could be ob-
tained either by counting up the aectual quantitics of
the goods produced, weighted by various sets of prices,
or by deflating the current money values of the same
goods by appropriate price indexes.

Practical considerations, however, dictate the adop-
tion of the deflation technigque. Firstly, quantity data
for the bulk of finished commodities are either not
available or are too fragmentary to merit consideration,
On the other hand, price guotations are available for
the major portion of gross commodity flow, Secondly,
it is more reasonable to assume that the average price
changes of those commodities not direetly covered by
specific price quotations would be approximated by
the average price movements of closely analogous
commodities, than to make a similar assumption with
regard to average quantity movements. Lastly, ad-
justments for price comparability—arising from new
commodities, quality changes, ete.—are more ecasily
handled than adjustments for quantity comparability.?

To obtain & strictly aceurate measure of real com-
modity flow by means of deflation, the price deflators
to be employed should be based wpon (a) final prices
paid—1i. c¢., retail prices, inclusive of all faxes; (b)

2 For o few standardized commmoeditics (enal, gasoline, ete, the construction of
physteul auantity indexes may, in the (uture, peove mere feagible than peiee defintion

in mensuring resl changes.  Insuch instanees, this proeedure will be emiployed in the
finy) csiimates.
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prices that are comparable through time—i. e., not
affected by quality changes;* and {c) prices that cover
each item entering into the given current value com-
posite.

As is well recognized, however, these ideal specifica-
tions cannot be filled precisely, because of the imper-
fections inberent in all price quotations. Strictly
speaking, to the extent that a price index does not
tale full account of the collateral terms of sale—i. e., dis-
counts, guarantees, free services, and other formasl
price modifiers—its validity as a deflator is accordingly
lessened. The same is true in cases where the quality-
change element bas not been satisfactorily removed;
the latter factor is especially significant in the case of
durable goods, such as radios, automobiles, refrigera-
tors, and capital equipment. Also, for certain com-
modities included in the current dollar commodity
flow series retail price quotations are not available.

As outlined in the April 1942 Survey of Currend
Business, the method of estimating finished commodity

Chart IL.—Percentage Change in Prices of Consumer
gommodities and Capital Equipment, Between Selected
ears
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" expenditures involved securing commodity data ab
manufacturers’ prices and tracing their flow through
the entive distributive system. The consequent avail-
ability of estimaies at both wholesale and retail levels
makes defiation possible at either or both levels. If
both sets of price quotations are equally representative,
deflating consumer commodity expenditures at whole-
sale by appropriate wholesale price indexes and marking
up the deflated figures by constant base year average
retailers’ mmk—ups should result in the same final
cost deflated series as that obtained by retail price
deflation of consumer expenditures at final cost. How-
ever, by deflating the wholesale as well as the retail cur-
rent value serigs, two important advantages are gained:
(a) commodities for which retail prices are not available
can often be priced at the wholesale level; (b) two
independently derived deflated series are obtained,

+ It Js important that quelity ehanges are not removed in the deflating process,
sinco & change in quality represents a change in real eontent—i. e., qusndity.
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thereby vielding & more substantial basis for appralsmg
the validity of the resulting real commodity flow series.

In combining the various prices, the chief alternatives
are to employ weights corresponding to the quantities
purchased either (a) in the base year or (b) in the given
year. If the first alternative is chosen, the procedure
corresponds to the fixed weighted or Laspeyre formula,

Zpd,
given by E_;?E where p, and g, represent, respectively,
the prices and quantities purchased in the base year,
and p; and ¢; the prices and quantities prevailing in
any given year. If the given year weighis are used, the
procedure follows the variable weighted or Paasche

formule, shown by S22 Tt is well established that
neither index would yield the “true” price change, but
when used separately would provide upper and lower
limits between which the “true” price change would
lie5 Trving Fisher’s “ideal” formula is an attempt to
approximate the position of the “true” change by
averaging the fixed and variable weighied indexes
geometrically; it may be represented by

\/ m Zpd.,
E.’Poﬂs 2P

Although the *ideal” index is still essentially an
expedient, it is useful as a “shorthand’ approximation
to the desired price change when the divergence between
the fixed and variable weighted index numbers is small.

Price Deflators for Finished Commodities.

Price indexes for consumer commodities at retail,
at wholesale, and for capital equipment at wholesale
are given in tables 1, 2, and 8, respectively. The
classifications employed in the construction of the
indexes were, naturally, conditioned by those used in
the present study of national product. A brief deserip-
tion of these classifications was given in the April 1942
Survey of Current Business.

It should be emphasized that the indexes are not
the product of independently collected price data
but are constructed from existing price information
in a manner appropriate for deflating specified seg-
ments of commodity flow. Most of the retail price
indexes are recombinations of the relevant components
of the Bureau of Labor Statistics index of cost of living
and of the Bureau of Agricultural Economies index of
prices paid by farmers, utilizing the detailed weighting
factors developed in the nationsal product study.

1 CLL ezpecially Hicks, 7. R, *The Valuation of the Social Income,"” Eronomicn,
May 1840, pp. 105-124; Frisch, Ragnar, “Annual Survey of General Economic Theory:
The Problem of Index Numbers,” Ecenometrica, Jennary 1930, pp. 1-38; Allen, R. G.
., “The Nature of Indifference Curves," Review of Eeonomic Sindies, February
1034, pp. 110-121; and Stashle, Hans, “A Development of the Economic Theory of
Price Indox Numbers,'” Review of Economic Studies, June 1936, pp. 163«188,

¢ The “whalesale™ prices of eapital equipment are here assumed to represent final
cost levels. Generally speaking, this is true. The buyer of a eapital good decs not
otdingrily parctrase it from 5 retsil outlet, but either from the mannfactorer directly
or from & wholesale house, A copsiderable portion of expenditures for farm ma-
chinery and impilements and for business motor vehwlt?s does teke place in retail
establishinents, however.
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Generally speaking, price quotations obtained trom
these two sources for corresponding commoditics were
combined in accordance with the 1935-36 expenditures
of urban and rural populations, respectively, for the
given items as developed in the National Resources
Planning Board Study of Consumer Purchases.” To
illustrate: The Bursan of Labor Statistics cost-of-living
component for shoes was assigned the full weight of
urban family expenditures for all shoes; similarly, the
Bureau of Agricultural Economics prices-paid-by-
farmers shoes component was weighted by rural and
rural-nonfarm expenditures for all shoes, .

For those commodities not represented separately in
the classifications of the Bureau of Labor Statistics or

Chart 2.~—Retail Prices of Gonsumer Commeodities
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21, &, Department of Agrictlture index of prices poid by farmers for commodiries
used for family maintenence adjusted by the U. 8. Depactment of Commeree to
exclude building materials and shifted to a 1837 base,

% 1, 8, Department of Labor index of cost of goods purchased by wage earners and
1 ower-salaricd workers in lacge cities adjusted by the U, §, Department of Commercs
to exclude serviees. This was done by climinating rent, gos, and electricity and
reducing the weight of the “Miscellaneons' componont to its commodities only.
“The resultont secies was then shilted (o 8 1939 base.

Bureau of Agricultural Economics, price data were ob-~
tained where possible from the relevant components of
the Fairchild Retail Index, from the General Merchandise
Office of Sears, Roebuck & Co., the mail-order catalogs

of the latter company and of Montgomery Ward & Co.,”

and from other sources as specified in the appendix.
In cases where specific price quotations for given com-

kg Ct. “Family Expenditures in the United States,” National Resources Planning
Board, June 1041, section 3, tables 86-04.
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modities were not available from any of these diverse
sources, the respective weights of such commodities
were assigned to the prices of interrelated or closely
analogous commeodities.

The wholesale price consumer commodity indexes
were based almost entively upon data obtained from
the Wholesale Price Division of the Bureau of Labor
Statistics. This Division has on file several thousand
additional wholesgle price series not presently included
in their published Index of Wholesale Prices but which
were made available for the present study. This
source, as well as data from the Bureau of Valuation
of the Interstate Commerce Commission, was also
employed in the construction of the capital equpment
indexes. -

A detailed description of the sources and prices
ineluded by minor commodity groups is given in the
appendix.

The minor commodity group price indexes were
constructed using fixed weights only (Laspeyre for-
mnula). The weights employed for both the wholesale
and retail indexes were developed in the Bureau of
Foreign and Domestic Commerce and were based on
the 1939 expenditures for the individual commodities
priced, related to total expenditures for finished com-
modities in that year® There were 2 reasons for not
computing variable weighted minor commedity price
indexes (Paasche formula)., First, reliable information
regarding the relative importance of the individual
components of the minor commeodity groups was not
available for the entire period covered. Secondly,
because of the relative homogeneity of the minor
groups, the use of fixed weights only seemed justifiable
on grounds of expediency.

The major commodity group indexes are combina-
tions of the minor commeodity groups employing both
fixed and variable weights.? The resulting two sets of
indexes (shown at the bottom of tables 1, 2, and 3)
were then averaged geometrically to obtain a set of
Fisher's “ideal” indexes, which are shown in the body
of the three tables. As mentioned above, such a pro-
cedure is permissible when the differences between the
two indexes are not large. It should be noted, how-
ever, that the‘ideal’” indexes are ideal only to the extent
that each minor commodity group is assumed to repre-
sent & homogeneous entity. [t is not believed that
the indicated “‘ideal’” indexes differ significantly from

8 These weights correspond to the commeodity values at meanufsctirets' priecs as
given in "“The Output of Manufactured Commeditics,” Bureau of Foreign and
Domestie Commerce, 1942,

% Tha variable weighted (Pansche formals) major commodity group indexes were
derived in a somowhat unorthedex fashion but which yield identical results with those -
calcotated [n the “orthadox't ropnner: A set of wholesale and cetail earcent doltar final
cost estimates for the individual coramedity groups rom 1929 through 1942 {a revised
wersion of the preliminary estimates presented by Willlnm, H. Shaw, op. cit., p. 16)
were first deflated by their respective price indexes and then summated for the major
groaps; by dividing the major group eurrent dollar totals by their dellated dellar totals,
mnjor group price indexes were thoreby obtained. Thus, using this procedars, the
individueal minor commedity group indeses wore automatically weighted by thelr
relative importanes for each year, resulting in the variable weighted indexes shown at
the bottom of tables 1, 2, and 3.
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those that would have been obtained had the minor
.- commodity group indexes been computed both ways.

A comparison of the variable and fixed weighted
indexes brings out several interesting points. For one
thing, the differences between the two sets of composite
indexes are small enough to suggest that the constanecy
of consumption patterns over the entire period 1929
through 1942 is a workable assumption. Secondly,
the divergence appears to grow progressively greater
with the time span between 1939 and the year compared.
Thirdly, the deviations between the two sets are
relatively greater for the consumer durable commod-
ities than for the semidurable or perishable commodi-

ties. (See tables 1 and 2.) This variation in the devie- -

tions is explained by the more intense fluctuations in
consumer oxpenditures for durable commodities and
by the greater proportion of new commodities in the
durables group—i. e., the influx of radios, refrigera-
tors, electrical appliances, etc.

As suggested in chart 1, the index of wholesale con-
sumer commodity prices fluctuated somewhat more
intensely than the index of retail prices for the periods
compared. This, however, does not negate the point
made above, namely, that wholesale and retail type
deftation should result in substantially the same deflated
series if both indexes are equally accurate. The reason
is that when the current value wholesale series is deflated
and marked up by a constant percentage, its degree of
fluctuation will be reduced. As noted in an earlier
article,’® the retail gross margins employed in estimat-
ing consumer expenditures for commeodities were found
to vary inversely with the business cycle. This was
attributed in part to the relatively greater sensitivity
of wholesale commodity prices than of retail. Thus, in
order to obtain the same deflated series from the two
methods of deflation for consumer commodity expendi-
tures, it follows that the wholesale deflators should
display wider eyclical swings than the retail deflators.

Comparisons With Other Indexes.

The annual movements of the consumer commodity
retail price indexes presented here, and of the com-
parable segments of the Bureau of Labor Statistics index
of cost of living and the Bureau of Agricultural Eco-
nomies index of prices paid by farmers, are shown in
chart 2. The various adjustments made in the latter
two indexes, in order to exclude services and other items
not included in the retail price consumer commodity
index, are indicated in the footnotes to the chart,

As portrayed in the upper half of the chart, differ-
ences in the movements of the three indexes are small
in some years but are large enough in others to affect
significantly the deflation of commodity flow estimates.
It may be scen in the lower half of the chart that the
differences among the indexes are greater when the

0 2, Fowler, Bruee M., and Show, William 3., “Distribative Costs of Consumip-
tion Commoditics," Surrey of Currént Business, July 1442, p. 14.
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heavily weighted food component is eliminated. This
indicates that some of the individual components of the
three indexes differ materially and that deflation of
particular commodity flow segments require specifically
designed price indexes.

A comparison of the capital equipment price index
presented here with that of the Nafional Bureau of
Economic Research reveals substantial differences in
movement (chart 3). It will be apparent from the
chart that, although the present index is less influenced
by cyclical variations from 1929 through 1939, the re-
verse 1s indicated from 1939 through 1942. This may
be explained by the fact that the National Bureau of
Economic Research index is heavily weighted by semi-
manufactured. goods which enter into the construction
of capital equipment,” wherens the present capital
equipment price index includes the prices of finished
commeodities only. Thus, the greater sensitivity of the
former index from 1929 to 1939 may be attributed to

Chart 3.—Wholesale Prices of Capital Equipment
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1 Shifted (o a 1939 base by the U, 8, Department of Commerce.

the inclusion of semimanufactured commodity prices:
which rre known to vary with greater amplitude than
prices of finished goods. The reverse situation, with
the National Bureau of Economic Research index rising
less rapidly than the present capital equipment series
from 1939 through 1942, is undoubtedly due to the im-
position of price ceilings on raw and semimanufactured
goods (metals, ete.) during 1940. Price ceilings on
machinery were not imposed until Qctober of 1941 and
early 1942,

Conceptual Limitations of Real Product Estimates.

The corrcction for price changes of current value
commodity flow has not been included here because final
current value estimates are not yet complete. Before
concluding the present article, it is well to mention
briefly the major difficulties that may arise in interpret-
ing changes in real product estimates.

It is commonly recognized that the ultimate objec-
tive in measuring the real flow of national product is for

N This index is hased eatirely on the Puresn of Labor Statistics index of wholesale:

prices; for 8 deser!ption of its comnpenents, ef. Mills, F. C., "Prices in Recession nnd.
Recovery,” National Burean of Economie Research, 1936, pp. 470-49G,
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Table 1.—Retail Price Deflators for Consumer Commodities by Minor Groups, 1929-42
[L929=100]
Commodity and commodity group 1029 | 1930 | 1831 1632 | 1033 | 1934 ! 1035 | 1936 | 1037 1938 | 1039 | 1940 | 1941 19427
Al consumer commodities s 130.8 | 123.9| 106.9 | 925 O3 | 98.7 1021 | 102.2 | 1061 | 101.7 | 100.0 | iQL.1 | 109.2 | 125.4
Consuraer perishable eominoditios 2 13,5 124.5 | 105.6 | 2.2 | 8.0 08.1 | 104.4 | 104.1 | 107.8 | 101.8 | 100.0 | 100.5 | 10%.2 | 124.8
L AN f00dS. i seccccsiemaemsacee——————— 138.9| 130.6 | 6.8 | 5B.3 | 87.4¢ 97.5| 108.6 | 206.2 | 110.5 | 102.2 | 100.0 | 101.0 | 11L.7 | 120.8
la. Mannfactured foods and kindred produets. . L7 1240 | 103.3 | 854 | BLg| 055 | 108.8 | 106.6 | 111.¢ | 1023 | 100.0 | 100.2 [ 1114 | 120.5
23, Noomanulsciured fopds, 1471 | 143.9 J 113.8 | 4.2) 94213020 1 1021 | 105.2 | 109.5 | 202, | 100.0 | 103.0 | 1123 | 132.7
3. Cipers, cigarcites, tokacco and smoking supplies... o 13,2 103.8 | 105.9 | 105.9 ] 93.7 | 96 00| 95.4| 97.8 | 95.6 | 100.0 | 102.6 | 104.6 | 107.5
4. Dyug preparations and household medies) sundries. S 118.5 | 117.8 | 115.9 | 111.4 | 305.5 | 10L.5 | 98.9 | o079 | 9.7 | 09.4 | 100.0 | 99.8 | 101.4 | 105.3
5. Toilet prepacations and sand rlcs_ - 128.0 | 127.2 | 121.90 | 110.7 | 110.4 | 1026 | 97.¢ | 96.5| 98.6 | 908 | 100.0 | 10D.0 | 10L.7 | 115.6
6. Cleaning and polishing pregara ............ | 19,6 | 122.% | 108.3 | .4 | SL.4| 91.5100.2 | 92.7 | 100.0 | 97.8|100.0 | 921 ] 1080.7 | 107.2
7. Magazines, newspoepers, and other pri‘nted mat.t.er ......... 10L0| 998 99.0| 7.7 ] 954 | 95.5| 95.9| 969 | 97.3 ] ©9.6| 100.0 | 100.4 | 100.2 | 102.7
§. Stationery and ®riting supplies_ o peme o oimamnana 107, W59 1100.9) 87,21 BRG] 864 8B.1 09.3 | 100.6 | 100.0 £ 104.3 | 104.3 | 124.1
8. Miscellantous bousebold paper products. 146.8 | 128,1 | 1242 | 127.6 1 106.5 | 03.0 | 100.7 | 102.9 | 100.0 | 990.6] 102.4 | 3256
10, Toys, cames, and sport SUpPDles . o oo oo ree e eemee 3.8 | 247 93.9| 96.2 | 99.0| 9.7 | 99.7 ] 100.5 | 100.0 | 104. 4 | I0G6.8 | 115.3
11. Maouiactured bouschold illuminating and heating prod-
nets. 1627 1123 836§ oL&| ©i.47103.6| 995 100.2 | 105.3 { 103.2 { 100.0 | 00,6} 103.4 | 111.7
12. Nopmanulagtared household fuels X Ld | 2128 [ 1021 | 854 102.0 | M08 10,6 | 1003 | 10004 | 200.0 | 102.0 | 107.4 | 123.7
13. (asoline and oil 1.3 ] 96.4| 057 100.7 | 100.7 | 103.8 | 106.2 | 103.8 | 100.0 | ©8.1 1 I0S.1 | 105.3
Consumer semidurable commodities 2. . uee o cnivsvromnaeaus 108.1 | 80.3| 89,0 1022 | 100.4 | 100.8 | 105.0 ) 100.5 | 100.0 | 101.6 | 109.0 | 128.2
14. Clothing and acCesSOries. . aa e uu e o ccccecccmcaeeee ., 06.8 ] 87.7) 87.8 | 102.1 09.0 | 0.4 § 104.0 ) 101.3 | 100.0 | I0L 7 ) 300.4 | 120.6
15, Shoes and other footwear_. .. 3 N 112.0 | 8487 9.3 | $6.3 | 9.9 | 97.2| 100.0 | 101.3 | 100.0 | 50G.¢ | 105.0 | 116.8
16. Personal furnish 3 i W0 9467 9.7 99.1 1 101.6 | 200.7 | 103,2 | 99.7 | 100.0 | 102.7 | 10%.4 | 110.8
17. Dry goods and notions. . ..o oo omeeees . A 4.6 | 922 93.9|109.2 ) 106.7 | 106.0 | 103.5 | 102.4 | 100.0 | 102.5 | 113.4 | 138.3
18, Semidurable house furnishings. . 3 5 105.3 | 87.4| 8.5 | 106.4 ] 106.7 | 106.8 | 112.2 | 102.2 | 100.0 | 101.3 | 13D.4 | 134. 3
19. Semidurable toys and sporting goods 19,5 | 119.5 (1122 | 97.2| 93.6 | 100.6 | 99.9 | 106.9 | 114.3 | 109.2 | 100.0 | 99.6 | 107.4 | 120.9
s} durable dities 2 s 130,71 123.8 | 1105 | o8| 93.4| 971 95.4| 96.7 | 100.9 | 1052 | 100.0 | 101.8 ] 200.1 | 1248
20. Hx hold forniture lab 4 | 142.6 [ 1182 | 96.4 ] 952 | 103.9| 96.9| 08.2 | 1057 | 102.0 | 100.0 | 1002 | 109.1 | 124.9
2l Floor coverimES . i esee oo 118.0 | 118.4 | 1047 | 0.5 50.8 | o8.7 | 99.5| 100.4 | 107.8 | 100.3 | 100.0 | 105.6 | I13.8 | 1254
22. Miscellaneons durable house furnishings and equipment__} 125.1 ) 118.2 | 09.0 | 858 S7.1) 96.5( 938 98 1026 1 100.4 | 100,0 ) 103.2 | 110.5 | 125. 4
2. Heating aod cooking apparatu 138.4 | 127.0 | 122,90 | F06.4 | 104.2 | 101.9 | 107.4 | 1)4.6 | R0L.1 | 1I05.4 | 300.0 | 104.4 | 112.0 | 1310
21, Relrigerators, washing ‘machizes snd sewing machines.....| 1414 | 134.8 | 12,7 [ 026 | %26 | 03.2 | 9.3 040 | 100.0 { 1025 | 100.0 OL5 | 043 | 108.0
5. Miscellaneons electrical houschold appllapeos. . oo....o 1456 ) 189.9 1 120.2 ) 1336 | M08.9 ] 08.8 ) 005 ] 907 10L2 | 100.0 ) 99.1] 10L.3 | 1145
26. China, plassware, tableware and household ulensils 41110.2 11052 | 924 89,4 #3.9 | 948 979 102.3 | 100,23 | 1000 | 101, 5 | 106.5 | 120.3
21, Badio apparatus end phonesraphs. 336.7 | 234.1 | 150.1 | 117 § 100.9 | 108.1 1 106.3 | 106.1 | 108.5 | 105.0 | 100.0 | 98, 1026 | 116.9
28, Piancs. IB3| 1461048 98.8 899 804 | .1 | 024 9h9; 03.2 | 100.¢ | }OL.8 | 1059 | 1323
25, Other musical instrizme 1237 | 116.4 | 108.5 | 303.3 | 104.2 | 112.8 | 103.3 | 1041 | 108.5 | 108, 5 | 100.¢ | 311.1 | 1167 | 15L. 4
30. Clocks and watches_ 125.4 1 125.4 1 118.8 | 133.5 | 11L4 | 85.7 | 84,5 | 86.7| 90.0| 921 | 100.0 | 1112 | 1349 | 1423
31. Jewelry and sterling siiverwar 671 1167 114.7 | 104. 5] 104, 8 | 112.7 | 108.0 | 116.3 | 116.8 | 100. % | 100.0 | 104.2 | 123.4 | 15B. 5
32, Books and other durable printeﬁ mater... 6.2 | 1127 107.2 | 103.1| 9.8, 96.0| 952 961 | 907.9 | 92.0 | 100.4 | 99.7 | 10L3 | 1013
33, Writing cquiptient, oo oo W25 1021 1 109.1 ) 10L8 | 10L& 100.3 § 100.8 | 10,2 | 1028 | 2008 § 100.0 | 100.6 | 1007 | 1056
LS Ophtha mic prod.ucts and surgical and orthopedic appli- : .
A . o o mem o mmmmmmmmmmmmmmmmmmamem e mmmmemammane 106.21 106.2 | 185.1 | 1001 | 97.5| 08.2 | ©8.2| 8.9 | K00 | 0.6 ) 100.0 | 101.8 | 3013 | 108.5
35, Monuments and tombstones. . 136,91 107.8 | 110.0 | 510.2 | 11¢.4 | 117.4 | 1204 | 1128 | 1125 ) 105.4 | 1000 | 112, 2 ) 112.2 | 112.2
BB, LB . o mbem s se e e —dr et m—m . ——————— 1353 (134211182 | 90.3 | 9L6 | 1056 | 1021 | 100.3 | 106.7 | 103.3 | 300.0 | 102.2 | 108.5 | 126.7
37, Wheel gocrds, durable toys and sport oqmpmcnt ........... 1.0 | 130511246 | 110.0 | 102.1 | 1043 | 165 | 052 | 939 ) 1022 | 100.0 | 304.0 | 109.7 | 123.9
3B, A . 5 97,1 | 85,9 0.6 884 00.6 | 4.0 W22 [ 0.0 [ 1025 | 113.2 | 130.7
a5, ,leplscement tires and tubes. 3. 6| 76.3| 821 | 820 | 8.9 | 837 | 93.7] 98.0] 100.0 | 103.8 | 106.7 | 136.9
40, Passenger car replacement parts and accessor: 103,53 | 90.6) 1040 100.9 ] 1012 | 103.0 | 97.3 , 100.0 | 105.4 | 112.6 { 1357
41, Pleastte ¢rall. oo ecee e e ema e 9.1 | 924 5| 90.77 88.8 | 0.6 983 [100.0 | 1021 | 021 | I14. 4§
! Preliminary, . . .
2 Fisher “Ideal” Indexes (see text), The corresponding variable and fixed weighted indexes ara 23 pllows:
1923 | 1920 | 1031 19032 ] 1033 ] 1934 | 1935 ) 1936 | 1837 1938 | 1439 1940 | 1041 | 1042
All consumer commodities: .
Variable woighted index 120.9 | 123.6 | 106.9 | 924 | -60.2 | 98.7 | 20 | 102.1 | 105.9 | 101.7 | 100.0 | 1001 | 109.2 | 125.3
Fixed weighted inde: 15,8 | 1243 | 1070 | 92,7 90,4 98.5 | 102,3 j 1024  106.3 | 101.7 | 100.0 | 101.2 | 109.2 | 125. 5
Consumer rizshable commadlﬁes:
weighted Index. . oo e v eacenan 131.2 | 124.4 | 1057 | 923 | 90.0 | 08,1 | 104.3 | 104.1 | 107.8 | 303.9 | 100.0 | 100.8 | 105.2 | 124.8
Fixed weighted index. ... e amicaaaoae 138 | 1247 | M05.6 ) 921 | 26,0 ) 95,1 |104.5 | 104,21 107. 6 | 101.8 | 100.0 | 100.5 | 100.2 | 124. 5
Consomer semidureble commodidies: .
Variable weigh 1o P 129.4 | 122.3 | 108,2 | 5.4 | 821%102,2 ) 100.4 | 100.8 | 31050 | 10L5 | 1000 | 101.6 | 109.0 | 128.
Fixed wejghted index 128,2-| 1223 | 1081 ) 5603 | 8.0 ] 1023 100.5 | 1009 | 1051 | 104,56 | 10000 | 101, 6 | 100.0 | 128 4
Gonsumer durable oommodltm
ariable weighted ndex, oo aaaen 27.8 | 1224 | 100G | 97.0| D3O 06.7| 95.0| 96.3 | 100,51 10L 2 | 100.0 ] 1018 | 3109.0 | 123.7
lxed weighted irldmr 1358 1252 | 11251 987 | 3.8 07.6( 95.0| O7.1|10L.4 | 101.3 | 100.0 | 2019 | 100.3 | 125. 9
the light shed upon changes in economic well-being. | of course, the fact that there is no accurate common

When such estimates are used for that purpose, it is
necessary to take account of cerfain limitations inherent
in quantitative measures. These limitations stem from
the fact that a quantitative measure cannot be adequate
in appraising a change in the economic status of society
when that change is essentially qualitative.

In the first place, a change in real product does not
provide a direct measure of the change in economic
welfare when the disiribution of income has also
changed. It only indicates, in such cases, what welfare
change would be feasible if the income distribution
were unchanged. The reason for this limitation i,

522777—48—3

denominator for comparing satisfactions among indi-
viduals. While simplifying assumptions are often
adequate in problems of economic policy, there is no
exact theoretical solution of this diffieulty. It may be
pointed out, howsver, that changes in the distribution
of income are ordinarily not revolutionary and, further-
more, that a measure of real produet has g wide area
of usefulness even within the more limited interpreta-
tion of its meaning.”

W For a thorougbgolng naealysis of this factor, as well as others related to it, cf.
Hicks, J. B, “The Foundations of Wellare Economics,” The Economic Journal
(Lendon), Decernber 1839, pp. 608-712.
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Table 2.—Wholesale Price Deflators for Consumer Commeodities by Minor Groups, 1929-42
[1939=190]
Commodity and commodity group Weh | 1080 | 1931 | 1932 | 1933 ; 1034 | 1035 | 103G | 1937 | 1935 | 1930 | 1040 | 1841 | 19421
All copsumer comnmoditios 100.9 ] 8.6 86.5| 977 | 1083 | 106.2 | {1%7 | 1026 | 100.0 | 101.7 | 104.2 | 232.0
Consumer perishable commodities 2. .o oo oo 102.2 | 88,8 853 907.7 |21 | 111! | 1178 | 108.6 | 100.0 | 100.9 | 1150 | I35.2
L All{oods - y 103.2 | 86.4 | £3.2| 9.5 | 1M 4 ) 114,2 | 1223 | 1041 | 100.0 | 100. 4 | 117.9 | 14L. 4
1a, Manufaetured foods and kindred produosis 100.8 | 84.3| 84.1| 977 | 129.8 | 1163 [ 122.4 | 1044 { 100.0 | 90.4 | 116. 2 | 136 5
2a. Nonmaniinetured (00ds........coiovoaeooen 107.81 87.3 | 81.7| 070} 110.2 | 110.9 | 3221 | 103.5 | 100.0 1027 | 12L.5 | 1640
3. Cigars, cigarettes, tobaceo and smoking supplics. - - L0 | 106.5 | 18.3 | 923 | 8.8 4.7 | 0.7 {100.1 | 100.0 | 30G.0 | 101.G | 103.2 | 104.3
4. Drae preparations angd houschold medieal sundrics . 57| 70.3| 69.81 957 | 90.2 | 1024 | 110.7 | 102.0 | 100.0 | 1)3.7 | 1344 | 17L.1
5. Toilet preperations aod sandrles. ... 123,58 | 1240 1247 [ 1108 ) $V.8 ) 90.5 | 944 | 93 | 103.0 | MG.6 | 100.0 | 9%.4 ] 307.1 ) 118.0
6. Cleaning ang pelishing prepasrations. .. .. 14,6 | 113.1 | 1053 | 94.6 | 96.1| ¢3.7 | 100.5 | 101.3 | 108.3 | 100.7 | 100.4 | 67.4 | 203.4 | 117. 5
7. Magazines, newspapers, and pther printe 98,5 981 95.3| M.6} $2.5| oL1| M4 | 971 975 | 99.1 | 100.0 | 100.6 | 100.5 | 103.0
8, Statiopery and writing supplies........ M1 nNxe| 9.2 8.8 8.7 | 82| B3| 6.3 956G | 100.8 | 100.0 | 104.2 | 104.3 | 125.0
9, Miseellancons househeld paper products. 120,02 | 114.9 | 114.0 | 107.% | 105.5 | 130.7 | 100.0 | 09.6 | 104.3 | 103.4 | 100.0 | 102.8 | 107.2 | 122.4
10. Toys, games, and sporl supplics. __ 1025 101.2 | 93:4 | 96.5| #4.9| 958 10L6 | 98.5{10L6 | 10L& | 10¢.0 | 103.9 | 106.8 | 116.1
1, Manufactured bousebold uminating and  heating .
OO DS - e e e am v s m v m——— - m - ——————— 123.9 | 111.8 | 7.4 029 | 03.0 | 1046 [ 1023 | 100.9 { 100.4 | 108.6 { 100.0 | 100.5 | 114.2 | 185,3
12. Nonmanulfactured hoaschold fuels WeO[ W7o 1061 {1001 | 7.2 | 1023 | 1027 | 14,2 | 1027 | 103.1 | 206.0 | 102.3 | 108.7 | 114.2
13. Gasoline and oil...... 1628 | 1353 | 50.% | 100.8 | 01.3 | 102.9 [ 1031 | 117.1 | 120.9 | 104.9 | 100.0 | 1040 | 127.9 | 123.8
Consumer semidurable commodities e oo ovmee e e cmme anan 118.1 | 110.8 | 95.9 | 8.4 | 90.0 |10L.1 | 98.2 | 100.4 | 167.0 | 100.1 | 100.¢ | 108.4 | 112.6 | 130.2
14, Clothing and accessories_ _ 153|088 | 9.7 78.3| 880|005 980 | 90.5 | 106.8 | 100.7 | 100.0 | 103.3 | 111.2 | 123.8
15, Shoes and ofher lootwear 1047 1010 | 92.8 | 84,5 89.1 | o857 o564 | 07.3 | 1020 | 9.5 | 100.0 | 106.2 | 119.7 | 122.7
16, FPersomal furnishings_... - . 114.1 | 103. 0| 28.7 | 10141 I01.2 | 1023 | 105.0 | 100.4 | 100.4 | 1026 | 107.5 | 120.0
17. Dy goods and notiens. 3 3 108,09 | 88| 100.6 | 107.0 | 1058 | 1029 1 100.7 | 03,3 ) 100.0 | 104.7 | 127.6 | 1404
18. Semidurable hounse lurnishings. .. 138.7 | 127.9 | 2091 | 90.1 § 102.2 | 116.5 [ 124.6 | 1127 { 116.8 | 100.3 | 100.0 § 101.3 § 11D.2 | 148.2
19. Semidurable toys and SPOrting go0ds. . -aeemmeeecemmaeaaan 1195 | 119.5 {1122 | 90,4 9.4 | 96,1 |100.1 | 106.5 | 135.5 | 110.3 | 100.0 | 99.6 | 107.6 | 1202
Consuzmer durahle comxoodilics 2 1210 { 113.4 | 101.0 | 5L 4| 87.83 1 029 | 9L9 | ™.0| 9.9 | 100.9 | 100.0 | 102.5 | 110. 2 | 1231
20, Household furniture.- weeo| TT2.7 | 1008 | 1010 S8.1F 0L 33 o7.7| 054 957|101 | 101.8 | 1G0.0 | 102.0 | 121.6 | 126.0
23, Floor coverings. .. - ne - ---| 105,38 6.0 | 01.6| 70.7| 83.0)| 90.6) #L4| O1.8|102.0 [ 98.2 | 100.0 | 108.7 | I12.4 | 117.7
22, Miscollaneous durable house furnishings and equipment.. | 119.4 | 108.5 ) 9.1 | 70.0] $0.8 | 101.8 [ 97.5 | 100.0 | 110.8 | 102.2 | 100.0 ) 104.3 | 112.8 | 233.5
23, Heating and cooking apparatus, . . 1072|1053 | 90.5| 8.7 | &1.%| 8.1 | 557 89.G [ 97.9] 8.9 | 100.0 | 106G.5 | 107.7 | 1198
24. Relrigerators, washing machizes, and sewing machines 150.2 | 144.9 | 136.8 [ 109.0 | 93.9| 96,4 083 [ 0L 2| 100.0 ) 102.6 | 100.0 ; $5.0 | 97.( | 106.0
28, Miseellanesus electriesl bonsehoid applianges. ... 168.4 | 1514 | 145.2 [ 133.6 | 118.7 | 118.6 | 102.9 |* 99.4 | 90.6 | 100.5 | 100.0 [ 100.0 | 110.6 | 125.2
26. Chins, glassware, tablewsara and household utensils. .11 90.6 | 87.7 825 928 9.4 922 | 950 | 10L.5| 100.0 | 100.0 } 101.7 | 105.9 | 117.7
27. Radio apparatas and phonographs, _ e-eeeeoceeeas .| 816.8°] 210.9 | 148.6 | 105.8 | 92.6 ; 106.9 { 104.6 | 108,7 | 100.1 { 105.9 | 100.0 | 98.7 | 107.7 | 1226
25, Pigngs. P - 123.3 | 114.6 | 104.8 | 98.8 | #0.9 | &9.4 | 9L1 02.4| 90.9| 09.2| 100.0 | 101.8 | 105.9 | 1228
29, Other musieal instrameRts . . e 1207 ] 6.4 | W85 103.3 | 104.2 | 1108 | 1043 | 104.1 | 108.5 ) 10L.5 | 10,0 | 1111 | 115.7 | 15L.4
. Clocks and watches....__ 130, 128.7 | 117.8 7 112.9 | 103.8 | 79.0| 86.9 ] 90.8 ] 93.0 | 93.2 | 1000 | 110.8 | 153 | 142.7
31, Jewelry and sterling silverwarto e Wr2 L8| 77| o059 T1.2| %22 983 | 108.6) 1089 | 97.0 | 100.0 | 107.9 ) 115.2 | 139.7
32. Books and other darable printed [ W9 105911020 | 78| 7.7 BRG] &0.1 | 3.6 O5% | 086 | 1000 | 99.5 | 103.0 | 103.G
23, Writing equipment - . - --| 1026 ) 108.2 | 103.1 | 101.§ | 101.6 § 100.3 | 100.8 | 101.1 | 1018 | 101.9 | 160.0 | 100,56 | 101.7 | 105.8
34, Ophihalmie prodasts snd surgical and orthopedic appli-
ANCES. .o - ameaa S| 00,1 100,47 992 OF.Y| 956 9.3 O%3) g2 w04 996 | 100.0 | 100.9 | 104.3 | 103.2
35. Monumonts and tomnbstones. . 127.8 | 1826 | 1191 | 108.9 | 94.3 | 66.5| J07. 4 { 102.5 | 98.9 | 106.4¢ | 100.0 | 109.9 | 113.9 | 1181
36, LUgEnEe. ... ceeeee 1061|1043 01,0 | 80.3| 75.7 | 85.8| 810 $7.6 | W06.2 | 102.8 | 100.0 | 103.5 | 118.1 | 140.9
87 Wheel goods, durable toys and sport equiproeat. 6.9 | 1043 {100.6 | 4.3 ] 931 ] 8.4 | 985 | or2| 1020 | J02 4§ 100.0| 95.0) 2B 51181
38, Passenper cars. ... 117§ 1059 1 1G0.4 ! 98.1 g4 M| 577 o2l 93| w24 | 1000 102,51 314.0 | 1253
3% Replac i tires and tabes. cererm————— 0. 6.0 | T4.8| 68.2| 68.3 | 74| 753 | 7.9 029| 96.7|100.0 | 98.5 104.0 [ 123.6
40, Passenger car replacement parts and necessories, . oamveow. 130.2 | 130.6 | 110.3 | 100.6 | 98.2 | 102.3 | 90.9 | 987 ) W04 | 971 | 1000 108,56 | 110.3 | 130.9
41, Ploasore erafte. - o--- -a| 109.5 | 105.4 { 100.2 | 98.1 ) 92,4 92.5| 90.7 | 85.8| #6.0| 08.3 ] 100.0§ 1021 | 1021 | 114.6
1 Prelimivary, ’
# Fisher “Ideal” Indexes {soa toxt). Tbe corresponding variable nnd fizved weighted indexes are as follows:
1020 | 1930 | 193t | 1932 | 3933 | 1034 | 1935 | 1036 | 1937 | 108% | 1930 | 1840 | 1041 | IPd2
All consumer commoditics: -
Variable weighted index. oo .o S| 126.9 | 1160,2 | 1006} B7.3 | BG.2| 99.6 [ 1058 ;1059 | 1123 | 1026 | 100.0 | }0L,7 | 114,0 | 132.4
Fixed weighted index. .o oo e e e 130.4 | 120.6 | 101.3 | B87.9{ &G.8 | 97.8 | 106.9 | 106.6 | 113. 2 | 102.6 | 100.0 | 30L.7 | 314.4 | 132.%
Consumer perishable commodities:
Varigble weighted index ool 133.7 | 1242 | 102.4 | BR. 8| &5. 2| 977 [1IL8 [ 1210 | 117.7 | 1036 | 3000 | 100.9 | 7155 | 334.8
TFixed weighted indox.... - 135.0 | 124.6 | 1023 | &8.9) &5.5 | 97.8 | 1124 | 111,38 | 118.0 | 103.6 | 200.0 | 100.0 | 2158 | 135.7
er semidurable commodities:
Varizble weighted jodex___ ... 117.4 | 110,3 | 95.6| 8L1| §9.8 | 100.8 | 9.0 | 10¢.3 | 106.9 { 100.1 | 100.0 | 103.4 | 112.5 [ 130.0
Tixed weighted index, .- 118.¢ | 1114 | 96,3 | 8L.7| 00.3 | 10L.4| 99,4 | 200,46 | JOV.1{ 100.1 | 100.0 | 108.5 | 112.7 | 130.5
Congutmer durable commodities: . .
Varigble weighted index . e paanas 1174 112.0 | 100.83 | 8.5 | 86.7| 926 | 9.5 | 93.8| 90.5 | 100.8 | 200.0 | 102.6 | 1i0.1 | 122.4
Fixed weighted index. oo oanues 1247 | 114.8 | 103,65 | 93.3 | &7.0| 93.83) 023 | .3 | 100.3 | 101.0 | 100.0 | 102.6 | 120.3 | 223.G

In the second place, it is possible to pass from an
indicated change in real product to a change in economic
welfare only if the wants of society have remained
relatively constant. In times of peace this assump-
tion can usually be made with assurance over periods
of even quite a few years, although over long periods
it may become questionable. Iowever, when a change
from peace to war is involved, as with comparisons over
the past few years, the change in the strueture of wants,
particularly as reflected in the changes of consumption
patterns, may become so drastic as to impair seriously
the meaning of quantitative comparisons of economic
welfare. ’

Thirdly, since the real national produet counts only
the output of economic enterprises it may fail to indi-
cate welfare changes adequately because of variations
in other areas. The most important of such possible
varigtions may oceur in @ shift {from the household to
the market economy or in a marked change in the
sacrifices involved in producing the aggregate output.
Both the services of the household and of leisure are
important factors in assessing economic welfare though
it is not possible to include them in the measure of
real national product. Ordinarily they change but
slowly—apart from forced leisure which mey hardly be
construed as a contribution to welfare—and can safely
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May 1943
Table 3.—Wholesale Price Deflators for Capital Equipment by Minor Groups, 1929-42
{1030 100}
Gronp 1920 | 1030 | 1p21 | 1932 | 1933 1934 | 1935 | 19246 1937 | 1938 1939 | 1840 | 1041 | 1942
Cepital equipeent, $0481 2 e el 105.3 | 10,4 | 96.0} 90.5| 86.6 | $20 | 92.3| 92.6( 95.0 | 100.9 | 100.0 | 1026 | 105.9 | 115.9
42, Industrial maebiery oo ieeeemcecmceeeeaa] 3.8 001 B7.4| 84.8| B85.3 93.3-] 03.4 ) 94.11100.1 | 80.7 | 200.0 | 10L.6 | 107.6 | II0.8
43, Mining mgachinery.... 00,8 | 88,4 8.1 | 8L0O| 83.8 | BO.6| B4.7{ 86.7| 00.8| ©9.8 [ i00.0 | 105.1 [ 110.8 | 114.7
44, Constroetion machinery .| $0.0| 86.8) 83.9| ¥8.9) 8SL2| 85.9| 80.0| 300} 99 99, 160.0 | 1052 | 1121 | 1155
45, Gouneral and miscellanecus machinery and egnipment. ... 104.8 | 300.5 | 97.1| 86.4 | S3.01| 9Lt | 9L.3| £3.9( 1009 | 10,3 | 100.0 ) i01.0 | 300.0 | 115.6
46. Engines and turbines- . o-o.-.. pmemmmmmmmm e, wevmewen] 106,71 | 105.8 | 204.8 | 94.7 | 80.2 | 98.3 | 07.7| 95.7| 909.8] 9.8 | 1000} 1029 | 107.0 | 114.2
47, Pumps and ‘pumrjing equip £ 1043 [ 104.0 | 1021 | 02,2 96,2 | 95.5 ) 925 | 93.1| 90.1|100.3 | 100.0 | 102.5 [ 1123 | 123.0
48, Maehipe to0lS. oo . 96.4 | 88.9 85.6) 78.8| V.3 | BR1)| 8r1| &7.1| 96.4] 982 I0p.0 | 167.5 | 1I5.5 | LIT.O
49, Electricel a?namtus and equ:pmenf. ............... wnvmveee] 135 | 1146 | 208. 2 | 94.8 | 025 | 100.8 [ 95.0 | 97,90 02| 10,9 | 100.0 | 102.7 | 14,9 | 114.3
53, Tarm machinery and equipment eeee| 1000 04,5 92,7 B5. 2 SLZ2| 05| 97.6 | 93.6| 97.3 | 100.0 | 1W00.0| 9.7 | 10L& | 1056
51, Tractors. S| 08 [ 100 ) 045 | 98,0 | 86.7 ] 93.0 | 1014 | 1009 [ 105.1 | 104.2 | 100.0 | 97.2 ) 7.0 ) 021
52. {lice machmerty .................................. vmwrmne| 118.4 | 118,4 | 118.9 { 114.5 | 100.4 | 101.8 | 103.8 | 104.0 | 103.3 | 99,2 | 100.0 | 10L.3 | 10L.8 { L10.0
53, Nornresidentinl furniture and equipment . - o-... rrrm———— 1129 ) 12,5 ¢ 105. 3 | 96 89,6 | S4B | 9L5| OL2| 100.3 | 90.0 | 100.0 | 103.4 | 113.6 | 1257
54, Durable containers. 83.83| 86.3| 76D | 73.4| ¥4 | B2 86 B0.8 | 1.9 | 103.1 | 100.0 ) 100.1 | 105.4 | 104.8
§5. Prolessionsl and scientific equipmont. . oo oooo- e 122.3 | 728.3 | 128.4 | 125.0 [ 114.7 | 1125 [ 107.5 [ 106.1 | 108.5 | 105.5 | 100.0 | [01.6 | 105.9 | 135.7
56. Taola. 66| M.8) 80.6| 87.3 | 850 | 80.9 | £8.4] 80.3| 67.7 | 100, 100,01 99.6 | 102.0 | 108.8
57, All othel‘ subsidiary durable equipment ......... P 100.8 | 1026 | 93.7| G0.8 | 90.8 | S7.8 ) 951 97.2| 106.0 | 10L.0 | 100.0 | 103.0 | 110.9 | {16.5
58, Business motor vehieles. . .ooooiaoiooos veeeee| 12,3 | 105.7 1 995} 971/ 85.8 ) SR8 87.2| 88.5| 03.0| 10LG | 100.0 | 104.1 | 11L& | 120.8
59, Motorgycles | 8.6 AL6 [ 846 8556 84.6 | 846 | 850| 854 | 08.0| 100.0 | 100.0 | 1014 [ 101.8 | 1026
60. Locomotives and rajiroad cars. .. 0976 6.6 80.1 | 88| Vo8B 8n1| 924 93.2) O3B | 63.8 [ 100.0 | 1020 | 105.9 | 120.0
61, Shipsand DBonS. oo ameaees RN I ) 9.9 9211 84.8| 8481 00.8| 93.7| 03.7 | 100.3 | 100.3 | 200.0 | 103.0 | 109.9 | 126.0
1 Preliminal
2 Fishor “Idnal“ Indexos {sec text). Tbe corresponding variable and fixed weighied indexes are as follows:
1925 | 193 | 1931 | 1932 | 1835 | 1034 | 1085 [ 1936 | 1637 [ 1038 | 1939 | 1O [ 104 | 12
WVariable weighted index 105.5 |101.0 | 957 0.0 | 86.2 ) 627 | 920 924 65.8 | 100.9 | 100.0 [ 1027 ) 100.0 | 115.4
Fixed welghted indox 06,9 | 10L.S ] 9.3 | PLO| 870 931 | 92.7| 99| 901 | 100.9 | 100.0 | 1026 | 108.9 | 116.4

be ignored in comparing welfare over short periods.
But in times such as the present, both of these elements
may have changed drastically and oonsequently must
be considered in any appraisal of our economie pos:t.lon
from a welfare standpoint.

Appendix

The following notes indicate briefly the composition of the mingr commodity
group indexes with respect to the specifie price dats used and svurees thereof. Tho
rotail price index for ome of the consumer commodity minor gronps, Oroup 16—
FPersonal Furnishings, was obtained indivectly by marking up the wholesale price
index for that group by appropriate annual retail mark-up foetors; as indieated in
the notes below, seversl of the wholesalo price indexes were obtained in a similar
manner, by deflating the comparable retsil price indoxes by the detailed annual rotail
mark-up factors developoed in the commodity flow study.

Those price serics below followed by an asterisk (") represent unpublished data.
The Burean of Labor Staiistics and tho Burean of Agricultural Econcmics will
herealter ba referred to as “*B. L. 8. and “B. A. E.," respeetively.

TABLEE 1 AND 2—-CONSUMER COMMODITIE? AT WHOLESALE AKD AT RETAIL

Perishables,

La. Aderufoctured foodr and Lindred productsr. Wholesale—The B. L. §. wholesale
price eomposite for all foods, edjusted to excluds nonmannfactured foods. Refail—
The B. L. 8. retail price composite for 8l foods, ad|usted to excludo ngnmanulactured
foods.

23, MNonmonyfoctured foods. Wholesale—TUnited States Department of Agricul-
tura, Agricoltural Marketing Service, milk dealers’ average buying price of standard
grade millc. B. A. E. prices recoived by farmers’ indexes for she following: Fruits;
track crops: chickens and eggs, and meal animals. Retail—B. L. 8. retail price
indexes for the following: Fresh fruits and vegetables; dried fruits and vegetables;
poaltry; frest fluid milk, delivered; and mest products adjusted to exelede pouliry.

Toilet soap;* shaving eresm;™ toothpaste;* face powder, low and medium priced,
(2 series);* cleansing éream;® snd razor blades.® The B. A. 1. nrices pald by farmers
price series for toilet soap.* Mauail erder catalog prices for the following: Razor blades,
single and double edge (2 series); after-shave lotion; hajr topie; talenm powder; lip-
stick (2 series); perfomes (3 serfes).

8. Cleaning andpoi:sh!ngprcparatiom, Wholesale—B. L. 5. wholesale price fudexes
for the following: Lacndry seap bars, white, composite; laundry sosp bars, yellow,
compnosite; soap cleansers, packaged, composite; soap chips and Dakes, packaped,
composite; powdered or grennlated scapy anto polish, 2 saries;* furniture polish;®
tornitare wax;* and caleinm arsepate disinfectsnt. Refail—B. A. E. prices paid
by farmers doats for laundry seap* and laundry starch.* B. L. 8. retail price dats
for the [ollowing: Soap clennser;* lanndry svep bars, white;* lsundry socp bars,
yellow;* and soap fAakes and chips, fine and general purpose (2 series),* Also, 8
mail order eatalog price for a disinfeetant,

7. Mogazines end newspapers. Wholesale—TRetall index deflated to who]csale
level (seo prefatory mote). Rutail—The Nstionsl Industrial Conferense Board
composite index for bewspapers and magazines,

B. Stationery and wriling supplier. Wholrsale—Retail index dedaied to wholesala
level {sce preintory note). Refofi—Mail order catalog prices for the (ollowing:
White bend paper stationery; personal and socie) ealling cards {2 series); personsl
stationery sets, ineluding sheets and envelopes; and white bond envelopes.

8. Misceltoneous household poper products. Wholesale-—B, L. S, wholesale price
indexes for whito tissue paper 4nd wrapping paper. These were combined with the
Tetail index deflated to wholesale Ievel (see prefatory note).  Retal—Mail arder entn-
log prices for toilel paper; cleansing tissues; waxed papet (2 scries); paper towels;
paper fotka and spoons; and paper cups {2 series). The B, L. 8. retail priee seties for
toilet paper* was also nsed. .

10, Toys, pames, end sport supplies. Wholesele—-TRetail index dellated to wholesale
level (see prefatory note).  Refail—Mail order eatalog prices (or the following: Playing
eards (4 series); budiets and cartridees (3 series); set of dominoes (2 series}; ouija board;
checkerboard and checker sct; official bascball; cartridga roll Sl for box eameras
{2 series); combination-57-gautes set; and miscellancous children’s games snd toy
sets (4 series).  Also incleded were B, L. 3. wholesala price serfes for poll balls* and
tennis balls.*

11, Menufoctured househeld illuminaiing and heating products, TWhofesele—B. L. 8+

3. Cigars, cigareltes, tobacce, and smoking supplies. TVholesale—T3, L. 8. wholesal
price indoxes for the (ollowing: Oigarettes; cigars; plug tobscso; smoking tobacco;
and snuff. Refail--B, L. &. retail price data for the following were used from 1933
to 1942: Cigars;” cigareites,” and pipe tobpeco.” For the earlier years the National
Indasirial Conference Board composite lndex for cigars, cigarettes, and pipe tobaceo
was spliced with the above.

£, Drug preparal and b hold wmediend swundrics. Whaolesale—The B. L. 8.
whelesale price index for drugs and pharmacenticals., Refei!—B. L. 2. retail prico
datn for the following: Nonnarcotic preseriptions, liquid, 4 or; poonarcotie preserip-
tlens, eapsalos;* narcotic prescriptions, 3 oz* cold remedy;* cestor oil;" quinine
teblets;* milk of maguoesia, widely sod not widely advertised (2 serles};” and aspirin
tablets.* Maeil order catalog prices for the following: Antiseptic month wash; epsom
salts; healiog ointment; cold tablots; congh syrup; laxstives; avd sanitary mapkins
*{2 sorles).

b, Toilet preparations end sundries. Wholesale—DB. L. 5. wholesale prieo indexes
for the fellowing: Toilat soap, bags and cakes, eomposite; siogle edge Tazor blades;*
and double edge enzor bindes.,®  Hefeil—B, 1. 5. retail price data for the (ollowing:

holesale price indexes for the following: Regular matches, composite; (peandeseent
lamps, 40, 66, and 100 watts; fuel oil, Oklahoms; kerosens, New York; keroscne,
refinery; and goke, composite. Retaif—B. L. 8. retail prica data for facl oil, aumber
2 grade, composite, and for coke; as both of these series were avallabls from 1037 only,
the earlier years were obtained by linkivg on the wholesale price indexes for both
produets. Tneluded alsoweve the B. A. E. prices pald by farmers index for keroscne®
angd B. L. 5. retail price data for household matches, in boxes,*snd clectrie light bulhs.*

12, Ny factured b hatd fuels, Wholesale—E, L. 3. wholesala price com-
posite indexes for santhracite and bituminous coal. Feleir—B. L. 8. vetail price dato
for the following: Anthracite, stove, compesite; snthracits, chestount, compasite;
and bituminous cunl, ecmposite. Included slso were the following B. A, . prices
poid hy farmiers’ series: Firewood, per cord)* bituminous coal;* and anthracite,
ehestnat.*

18, Taroling end oil.  Wholesale—1. L. 5. wholesalo price ind for the tsllowiog:
Gosoline, Oklakoma, Californin, Nerth Texas, and Pennsylvania (5 seeles); eylinder
0il, Oklahoms and Pennsylvanla; and nentral 0i), Gulf coastal and Pennsyivanie.
Retait—The American Petrolenm Institute 50-city service station gosollne price, in-
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cludiag taxes, combined with the B, A, B, prices paid by farmors index of gasoline,
regular, meluding tax.*

Semiduorables,

14. Ciothing and accrpsories. Wholesale—B. L. 8. wholesale price indexes for the
following: Clothing group, composite; hosiery and underwear group, composite;
gloves, leather, men's; gloves, Jeather, women's. Also included were the Fairebild
ratail cotaposites for women's [urs snd women’s aprons snd house dressey, Refai—
Faircbild refail priee composites for the following: Men's hosiery; men’s underwear;
men’s shirts and neckwbar; men’s hats and caps; other men's clothing, including
ovéralls; infants’ wear, socks and underwear; women's hosiery; wornen’s aprons snd
house dresses; women's corsets and brassieres; women's furs; snd women’s tmderwear,
Inasmuch as the Fairchild indexes were not avallable for 1929 and 1930, these years
were estimzated by linking the 1931 Fairchild combined index to that of the B. L. 8.
eost of Jiving lodex for all clothing. 'The resulting {ndex was then eombined with
the 1. A. E. prices paid by lermers index [or elothing, sdjusted to exclude sll shoes.

15. Shoek end olher fool Whalesale—B. L. 8. wholesale price fndoxes for the
following: The shos group, composite; rubber boots, men's, 2 serics;* robber gaiters,
men's, 2 series;* rubher gaitors, women’s;* and men’s rubbers. Refei—Feirchitd
retail composites for women’s shoes, men's shoes, and infants’ shoes combined wich
{the B. A. E. prices pgid by farmers indexes for men’s workshoes,* men’s knoe boots,*
and women's shoes or oxlords.”

16, Personnl furpishings. Wholesele—B, L. 5. wholesale price indexes for the
following: Ladies” umbrellas;* men’s nmbrellas;* safety razors, single edpo, 2 sorfes;*
safcty razors, double adge, 2 series;® artificial Jeather, 1ight; and other leather products,
composite. Reloii——Wholesnle index marked up to retail level (see prefatory note).

17, Dry goods and notions. TWhol B. L. 8. wholesale price indexes for the
fottowing: Cotton goods, composite, adjusted to exclude sheetings, shirtings, tickings,
tire fabrics and yarns; silkand rayon, composite; woolen and worsted goods, cornposite,
adjusted te exclude yarns; cotion thread; bandkerchisfs, cotton, men's and women’s;
and handkerchiefs, linen, men’s and women's. Relail—Tairehild retail composites
for 5ilk, woolen and cotton piece gouds; the B. A, E, prices paid by farmers index
far musling” and meil order eatalog prices for diapers, cotten sewing thread, and linen
erash goods,

18. Semidurable howse furnichings. Mholgsale—D, L. 8. wholesale price jndexes for
the following: Towellng; oilcloth, sheil, table and wall; teblecloths, cotton damask;
tablacloths, mercerized; pilloweases; hedshoets; sheetings, 2 series; and prepared hage-
hold paints, 2 series. Refeid—B. L. 5. reteil price data for honsehold brooms, 2
series;* towels;" and marauisette curtains, $ series.* B. A. E, prices paid by farmers
data for bousehold brooms;* sheets nnd sheectings;* and toweling.* The Fairchild
retail eomposite for household sheets and a mail-order catalog price series for house
paints were also included.

19. Semidurable toys and sporting goods,  Wholgsele—Ttetadl index deflated to whols-
sale level (5¢¢ prefatory note), Retail—Mail-order catalog price series for tha fol-
lowing: Doll buggy; owila board; sled; set of hoxing gloves; feothall; and » combins-
tion multiple zame set. A B. L. 5. wholesale price series for (ishing lioe™ and a apit
averags Drice serics for dolls derived from the Censws of Menufeclures were also
included.-

Darables.

20, Fousehold furnit Wholesale—B. L. S. wholesale price indexes for the fol-
-lowing: Metal beds; wooden beds; benches; chairs; dressers and vanities; dining room
buffets, diners, and servers; dining room sot of six ¢hairs, dining room tables; kitehen
cabinets, chairs and tables; Jiving room chairs, devenports snd tables; matiresses,
composite; and bed springs, coii. Reteil—B. L. 8. retail prico data for tha following:
Living room suites, 2 series;* dining room suites, 2 series;® hedroom suites, 2 series;®
stndio couches;* bedsprings;* and matiresses.* B. A, E. prices paid by farmers data
- for the following: Pedspripgs:* bedsteads:® dining chairs;* dressers;® kitchen cabi-
nets;* dining tables;* living roox suites;* and mattresses.™

£1. Floor coverings., Tholesele—T. L., 3, wholesale price indexes for the following:
Axminster earpets, composite; Brossels carpets, composite; Wilton carpets, composite;
felt base floor coverings, (2 series); and indald and plain linolenm, {2 series). Helaii—
B. L. 8. retafl piricc data for the following: Rags, wools* carpets, wool;*rugs, felt baso;*
floor coverings, felt hase;® and linoleum, inlaid.* Alse included wera the B. A. E.
prices paid by [armers serics for seamless rugs® and linolenm,* and mail order catalog
prices for Axminster rugs and (1t base rogs.

22, Miseellaneous durable house furnishings end equis {. Wholesale—B. L. S.
wholesale price indexes for the following: Blarkels, pert wool; blankets, woolen;
blankets, cotton; garden hose; comforters; scissors and shears;” window shades
mivrors; bathroom scales;* and hand-operated lewn mowers, {2series).* Refail—Fair
<hild rectail compoesite for blankets and comioriebles; B. L. 5. reteil price data for
woolen blankets, (2 series),* and part wool blankets;* end B. A. E. prices pnid by farm-
<rg series for cotton blankets®* and {or comloriers.* Also inleuded were mailorder
-catalog priees for garden hose, fashlight cases, and Jawnmeowers and the B. L. 8,
wholesala price serkes for scissors and shears,* window shades, mirrors, and bathroom
Hooles.”

23, Healing and cooking apparatug. Whelesale—B. L. 8. vgholcsalo price camposite
indaxes for coal cooking stoves, electric cooking stoves, gas cooking stoves and ol
oooking stoves, Relfeil—B. A, E. prices paid by lfarmers indox for kitchen range, conl
and wood burning;™ B. L. 8. vetail price series for gos range;* and mail ordoer catalog
prices for a eos) and wood range and on oil range.

24, Refrigerators, washing machines and sewing machines. Wholesale—DB . L. 5. wholo
sale price composita for dlectric refrigocators;™ a5 this series was not availabla for 1999~
31, these years were estimated by the N ational Electricsl Manalschurers' Association
avernge Tactory price for electric refrigerators linked to the B. L. 8. serjes. Also in-
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claded were the B. L. 8. wholesale price indexes for the following: Eleciric ironer,
antomatic; eloctric sewing meachines, composite; treadlo sowing machines, composite;
and electric washing machines. Reteil—E. L. 8. retail price data for the following:
Electric rofrigerators;* ice refrigerators;* washing mechines, electrie;* and sewing
machines, clectric.* B. A. E. prices paid by fariners series for the following: Sewing
machines, treadle;* washing machines, electric; washing machines, gasoline;* and
wringers.* Also included was the B, L. 5. wholesale price index for eleciric ironers,
sutomatic. - -

£5. Dfiscellaneous efectrical h L5 Wiolesale—B. L. 8. wholesale
price indexes for the lollowing: Electric vacoum cleaners; electric waflle irons;” aleg-
tric pereclators;* electrie iroms, subpmatic and nonsuiomatic; eleciric toasiers;*
heater cord and plug sebs;* and cleetric (ans, nonoseillating.* Refail—B, L. 5. ratail
price dsta for vacoum ¢leaners;* B. L. 8. wholessle price serfes for the following:
Electric wame {rons;* electric pereolators;* clectrle irons, automatic aud nonantomatic;
cloetrie toaster;* heator cord znd plag set;* and electeie fans, nonoseillating.*

£5. Ching, gh e, babl ¢, and h hold utenrsits, Whelesale—B, L. 8. whole-
zale price indezes for the following: Dinner sets, 2 series; nappies, glass; pitchers, glnss;
plates, white granits; teacnps and saucers, while; tumblers, glass; earvers; kuives and
forks; plated silverwars, 28-picce sei;* and palvanized psils, Alse invinded was a
mail order eatalog price series for aluminum pans. Releil—Faircbild retail composite
for ciina and slassware: B. I, 8. retail price data for dinnerware, plate,* teacups and
saucers,”® snd plassware;* B, A. T. prices paid by farmers secies for dinner plates*
and glass fruit jers; end mail order catelog price series for copper waosh boilers, alumi-
num pans, and plated silverwara sets, 4 series.

27, Radio apparatus and phonographs. Wholesale—Retall index deflated to whole-
sale lovel (swe prefatory note). Reeil—Fairchild vetail composite for radios; B. L. 8.
retall price data for radios, regular console size;® as the Faircbild series was nob avail-
able for 1923 and 1934 end the B. L. 5, series was not availablo for 1920-34 these yeurs
ware estimated by the Fleetrical Merchandising retsil avorage price series for all radios
linked to the respective series, Also included were mail order eatalog price series for
radio tubes, 3 types.

£8. Pigwos, Wholesnle—Census of Munufocurey unit average factory Drice serles
for upright pianos and for baby grand pisnes; as thesa were available for census years
ouly, they were Interpolated and extrzpeolated by the B. L. 8. wholesale price series
for upright pisnes® and baby prand pianoes,* respectively—Refuil; Wholesale price
fndex nsed directly, in absence of appropriate retailers” mark-up data,

29. Other mugical insfr ty. TWhotersaic—Retail price index used dlrectly, in
absence ¢f appropriate rotailers’ mark-up data. Relofl-~Mail-order catalog price
series for the following: Clerinet onifit, complets; trumpes, brass; trumpet, mediom
priced; violin; drom heads; snare drum; saxophone; guitar; and mandolin.

30. Clocks and woiches. Wholesale—Retnil index defiated to wholesale level (sea
prefatory note). Redail—Mail-order eatalog price series for the following: Alarm
dock, inexpensive; jeweled wateh, men's; conjeweled pocleet watch, men's, medinm
price; nonjeweled pocket watches, cheapest, 2 serics; and nonjeweled wrist watches,
hserips, Also ineluded was the B. L. 8. wholesale priee series for Woestminst¢r chime
clocks.”

81, Jewelry and sterling sitverware. Whoi Forelgn O ce and Navig
import average priee Der carat of diamonds, cut but not set; mail-order catalog price
sories for plain gold wedding rings, 10 karats, 2 dwt.; and B, L. &, wholesale price
series for sterling silverware, forks, knives, spoons and teaspoons, § series. Relail—
Mail-order catalog price series for the following: Diamond engagerment solitafres, gold
settings, medinm-quality diamonds, ¥ and 34 earat, ¢ series; dismond engagerocnd
solitaires, gold settings, finest gnality diamonds, 14 and 3% carat, 4 series; diamond
cngazement solitoires, platingm settings, finest quelity diamonds, 34 and 1§ carat,
2 series: and plain gold wedding vings, 10 karats, 2 dwit. Also included were 8. L. 8.
whaolesale price series for sterling silverware pieces, 5 serfes.”

82, Bonoks and other durable prinfed matfer, Wholesnle—Rotail index ‘delated to
wholessle lovel (seo prefatory note). Reloi’—Average retail prices for biographical
rod other nonfietion books, first-edition fletion books, textbooks and technical books
estitated on hasis of average book sellers’ catalog prices.  The Iatter were submléfed
by The Pubrishers' Weekty, ’

23. Writing equip f. Wholesale—B. L. S. wholesale price series for fountain
pens;* antomatic pencils,* 3series.  Alsoineluded were mail order eatalog price series
for portable typewriters, 8 series, defiated to wholesale level (see prefatory note).
Retail—Mail order eatalog priees for portable typewriters, 8 sories, Jountain pens,
and aatomatic peneils. .

84. Ophthalmic products, and surgical and orthopedic appliances. Wholesale—B. L. 8.
rotail price data for ophthalmic lenses* end eyeglnss frames,* defisted Lo wholesale
level {see profatory noic). Relaii—B. L. 8. retail price data for glasses, complete,”
and aphthalmic lenses.*

86. Mo {5 and tombat Wholesale—Burenu of Mines unit average price
for momurnental stone, marble and granite. Retoil—Mall order catalog price series
for tionumental granite and moenumental bine marhle, 4 series.

868. Luggage. Whelesale—B. L., 8. wholesale price indexes for sulteases, compsite,
and traveling bags, composite. Refg#—Fairehild ratail comprasite for luggage; index
for 1929 aud 1930 estimated by wholesale index linked to Fairchild data.

37, Wheel goods, durable toys and sport eguipmenl. Wholesale—B, L. 8. wholesale
price [ndexes for tho following: Baby carrlages;* boys* hicycles, 2serjos;* girls’ bicycles,
2 series;* children’s veloeipedes, 2 series;* fishing reels;* fishing rods, 8 sertes;* goll
clubs;* roller skates;* and tennis rackets.® Also included were mail-order catalos
price series for box cameras, 6 serles. Refeil—Mail-order catalog prico series for the
following: Standard double-bar bicyeles; leather footballs; doll buggies; sleds; box
cameras, 6 series; folding cameras, 4 series; and movie projectoss, 4 serics. Also
intluded wero B. L, S. wholessle price series for children’s velacipedes;* baby car-
riages;* fishing reels and rods, 3 series;* golf clubs;* snd totmis rackets,*
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38, Passenger cors, Wholesale—Bureau of Foreign and Domestic Commerce sver-
age realized delivered factory price series for passenper ¢ars.  Relail—DBurean of For-
cign snd Domestic Commerce avarage reslized delivered factery price serics for pas-
senger cars, pliey additicnal charges by retailers (average transportation costs and
spaeir charges); this serios was used from 1929 to 1039; for loter years B. L. B. retail
price data for Plymouth, Chevrolet, and Ford siandard moedels™ were used to projecs
the 1939 index. '

89, Replacement lires and tubes. Tholesale—B. L, 8. wholesale prico composite
indexes for passenger car baloon tires and passenger car inter tubes. Reail—Mail.
order cetalog prive series (or passenger car balloon fires smd tubes. Also ineluded was
tha B. A, E. prices paid by farmers for passenger car balloon tires,”

40, B car repl enl peris and icg., Wholpsale—B. L. 5. wholesal
prica indexes for spark plugs* end for auto storage batteries.* Also included were mail-
grder catalog price serles for hot watet auto heaters; duplicate spring sets for Fords
and Chevralets, 4 series; and replacement aute radiators, honeyeomb and tubular
types, 4 series. Retai—DM ail order catalor price series {or the foliowing: Hot waler
anto heaters; tire chains; spark plugs, 2 series; anto storape batteries, 3 sevies; replace-
ment spring sets for Fords and Chevrolels, 4 series; and replacement auto radiaters,
honeyeomb and tubular types, 4 serles.

4. Pleagure craft. Whelesale—Retail index deflated to wholesale level (see prel-
atory note}. Refoif—DMail-order catalog price series for fat-bottom rowbeats snd
semfiround-bottom dory boats, 4 serles,

TABLE 3.‘ CATITAL EQUIPMENT AT WHOLESALE

42, Industrial mackinery, B. L. S. wholesale price series for the following: Faed
grinders, power, ¢composite;® hamimer mills, grinding eylinders, 2 series;™ milking
machines, composite; cream separators, comsposite; stationary electric metors;
kmitting machines, 8 series;* extracting machines;* standard {roners;* and laundry
washing mechines.® Alse included was the Burean of Valuation (Intetstate Com-
meree Commission) cost index for shop machinery.

43, Mining machinery. Bureau of Valoation {Interstate Commerce Commimiou)
cost indexes for the following: Ditcbors; pnenmatic tie tampers; miscellaneous road-
way wmachinery, nonprecisipn 'Class B shop maekluery; mizeclancors portable
tools snd apperatus; snd handpash and veloeipeds cars. For 142 these series were
projected by Officy of Price Administration machinery survey data.

44, Comgiruction machinery. Bureau of Velnation (Interstate Commerce Cobrmis-
glon) cost indexes for the following: Ditchers; miseclivhecus roadway machines;
poenmgatic tie (ampers; nopprecision Class B" shop machinery, and misesllanecns
portable tools and apparatus.  For 142 these series were profected by Ofico of Frice
Administration machinery survey data,

45, Qeneral and miscelloneous mackinery and squipment. B, L. 8. whaolesals prico

-indexes for industrisl jacks;* cold water meters;® platform secales;* and electrlc refrig-
erators.® Also included wera the Boreau of Veluation {Interstate Commeree Com-
mission) eost indexes for nonprecision “ Class B™ shop macbinety; miscellanegns read-
way machines; sad ditchers, For 1042, these series were projected by Cfflee of Price
Adminisération machinery sorvey data.

48, Engince end turbiner. Burean of Valoation (Interstate Commerce Commis-
sion) eost index for power plant machinery and B. I. 8. wholesale price indexes for
gasoline engines, composite, snd dkesel engines.™  For 1942, these series were projected
by Office of Frice Adminiztration machinery survey data.
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47 Pumnps and pumping eguipment. B. L. 8. wholesale price Indexes for power

spraying ontfits (2 series),* pitcher pumps (3 series),* forco pumps (3 series},” and

water systems, shollow and deep wel! {4 serles)*

48 Mackine dopls. Burean of Veluatlon (Interstate Commerce Comimission)
vost Indexes for metal working “Class A" machinery for 1929-30; B. L. 2. wholesale
price index for machine tools, composite, for I937-42, (Note: Both series moved
almost identically from 1937-41; the B. L. &, index was not available prior to 1937).

4. Flecirical apparatys and eguipment. Buresu of Valuation (Interstate Coms
meres Commission) cost indexes for electrical machinery and apparatns, Including
turbines and generators, and for power subsiation appsretns.  Alzo included was
the B. L. 5. wholesale price index for lighting plaats, 1,800 wat{z.” For 1542 these
series were projected hy Office of Price Administration machinery survey data.

&0, Ferm machinery and equipment, B, L. 5. wholesale priee indexos for the follow-
ing: Agriceltural implements compesite group index, adjusted to exelude tzactors.
Alzo inclnded were B. L. 8, wholesale price series for hay lotks, hoes, shovals, spades,
asnd agriceltural pumnps, composite.

61, Tractors. B. L., B, wholessle price indexes for tractors, 2-plow,
crawler Lypes, composites.

58, Office machinery. B. L. 3. wholesale price indexes for standard model type-
writers,* numbering machines,* calenlating aod adding machines, 3 series.* Also
included wora mail-order catalog price series for adding-listing machines, eomposite
adding machines, composite, and deplicating machines, composite.

58, Nonregidentig! furntture and squipmeni. B, L. 8. whalesale price indeyes for
office side chairs, composite; oflice swivel ehairs, eomposite; office desks, dat top,
composite; and offics desks, typewriter, composite. Alss inolnded wers tho wholesala
price indexes for Group 20, Hopsebold larniturs, and for Grenp 21, Fioor coverings.

&4, Durable contginers. B, L. 8. wholesale price indexes for stoel tanks, 3 sories;®
snd stoeel barrels. 3 serias.*

&5, Pr ! and i Mail-order catalog price series for the
rol]owtng Surveying instrumencs- oombinatton tevel-transits, 4 series; drawing
mstraments; “'T'* squares and triangular seales, 3 serios; binocunlars, 8-power, 3 series;
reading glasses, 2 series; compass; jeweled precision watch, expensive; motion picture
cameras, § series; and motion picture projeciors, 3 series. Alse included was the
B. L. 5. wholesale prics infiex for meaters, cold water.*

&8, Tools. B. L. 8, wholesale price indoxes for the lollowing: Khives, corn; £xo;
hatchets; chisels; forks, hay; shovels; spades; bammer, carpenfers’; plares; saws,
erosscut; band saws; vises, box; drills, breast;® files; portable drills, ajr;* and portabla
rock drills, air.*

87, AN other subsidiery durable eguipment. B. L. 8. wholesale price indexes for the
Iollowing: Puck, sail; Jeather belting; suileases; iraveling begs, wire fenee, plaip,
barbed, galvanized and wavefi, 4 series; rubber hose; padlocks;” spring scales;* fire
extinguishers*; and rnbher belting, transmisgion.*

48, Business motor vehicles. B, L. 8. wholesale price composite index for trizeks,
comhbinad with the wholesale price index for Group I8, Passenger cars,

§9. Motorcpeles. F. o. b, fentory price series for Harley-Davidson motereycles,
4 rodels, and for Indian motoreycles, 4 models, obtained from Adotereyele Reference
Book, publisked by Middle Atlantic Deslers Association.

80, L tiges and raifroed cars. Burecan of Valgation (ITniersiate Commerce
Commission) cost indexes for steam locomotives; other locomoatives; freight train
cars; and passenger train cars.

61, Ships and bomts. Burcan of Valustion (Interstate Commerce Cominission)
cost indaxes for floating equipment, and for passenger ear trains,

3-4-plow, and




